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THE STATE OF TRADE 


+ stage of recovery in this country, characterised by 
pi crows expansion of the home market, came to an end 
ly in 1934. Until the autumn of that year recovery was 
hanging fire’’; but the past year witnessed a further 
spstantial improvement in economic activity. At present, 
is somewhat difficult to foresee what the next year has 
» store for us. At home, a prolonged coal strike, which 
a possibility, would seriously prejudice recovery. 
proad, political developments might easily take a disas- 
ous turn, which would also upset British recovery. But 
these two clouds on the horizon were to disappear, the 
ndications are that economic activity in this country would 
ontinue to expand, though probably at a slower pace than 
itherto. Industrial profits are still rising, and a rise in 
abour costs and/or interest rates sufficient to reduce profita- 
bility per unit of output is unlikely in the near future. 
But while the road is not yet clear for a further advance, 
he latest evidence of trade developments at home and 
broad remains fairly encouraging. Contrary to the normal 
sasonal trend, 
mployment 
pontinued to in- 
rease in 
ovember. The 
number of in- 
ured workers, 





against a possible coal strike. As a result, quotations for 
coal have been advanced. If agreement is reached between 
coalowners and coalminers, a temporary slump in demand 
will have to be reckoned with. 

The sudden revival of the textile trades continued in 
recent weeks. Unemployment in the textile industry as a 
whole is appreciably lower than a year ago. The improve- 
ment during the past year has been most marked in the 
wool, cotton and jute textile trades. The revival of the wool 
textile industry is largely due to the rise in raw wool prices 
caused by the realisation that the world’s available supplies 
this season are smaller than a year ago. This has given 
rise to a restocking movement and to the increased activity 
in the industry. Among other consumers’ goods industries, 
the footwear trade has continued to improve, but activity 
in the clothing industry as a whole has tended to decline. 
Moreover, unemployment showed some increase in the in- 
dustries concerned with the provision of food, drink and 
tobacco. Although the official figures of retail sales in 

November are 

3 not available as 

7 we go to press, 

| it appears that 
the improve- 
ment in turn- 
over has been 


INDE X OF BUSINESS ACTIVITY 
IN THE UNITED KINGOOM 
1924-100 


ESE leeeeeemenen We 


ped 16-64, em- 
ployed in Great 
Britain at the 
nd of Nov- 
ember, at 
0,537,000, 
showed a rise 
of 45,000 on 
he previous 
month and one 
of 315,000 on 
he correspond- 
g month a 
year ago. The 


maintained and 
that Christmas 
trade was fairly 
satisfactory. 
Apart from 
political de- 
velopments, the 
news from 
abroad is still 
fairly favour- 
able. World in- 
dustrial produc- 
tion has risen 
substantially 


tained improvement in business conditions is reflected 
h our new Index of Business Activity—adjusted for 
tasonal variations—which remained unchanged in Novem- 
er at the record level reached in September. With the 
xception of coal consumption and town clearings, all the 
romponent series for November are appreciably higher than 
n the corresponding month a year ago. As compared with 
pctober, seven series (employment, industrial consumption 
f electricity, postal receipts, building activity, consump- 
on of cotton, imports of raw materials and shipping move- 
hents) show a rise, and six (consumption of coal, mer- 
handise on railways, consumption of iron and steel, exports 
British manufactures, and town and other bank clearings) 
ultered a slight decline. 
In general, the trend of activity in capital equipment 
idustnies remains upwards. Most sections of the iron and 
rel industry are working at high pressure, and the present 
ate of order books suggests that the current level of 
‘tivity is likely to be maintained for many months. The 
‘avy demand for iron and steel reflects the increase in the 
ivity of consuming industries, including building, 
‘gineering, shipbuilding, armaments, and motor vehicle 
cture. Practically all sections of the engineering 
dustry continued to make headway in recent weeks. 
reover, the volume of new business continues to increase, 
industry has more orders on its books than at any 
~ Since 1929. Sales of industrial chemicals also con- 
= the up-grade. The feature of the past few weeks 
> Deen the scramble for coal by consumers as an insurance 


during the past year, and according to the index of the 
Institut fiir Konjunkturforschung, it has recovered almost 
to the pre-depression level. On the other hand, the volume 
of world trade has made little headway during the past 
year and remains more than 20 per cent. below the level 
reached in 1929. 

In the United States the expansion of activity which 
began last May has apparently not yet run its course. On 
the contrary, most of the indications point to continued 
progress in the coming year. There are still very few 
signs of improvement in the gold bloc countries, though 
there have been some faint signs of revival in France, 
where another financial crisis has been overcome. Indus- 
trial activity in Germany has been maintained so far, 
but the Institut fiir Konjunkturforschung’s latest index of 
the output of consumption goods is below the level of a 
year ago. Increased armament activity is partly responsible 
for the sustained improvement in Central European 
countries. The latest reports from Scandinavia are still 
fairly satisfactory. In Belgium economic activity continues 
to expand and is now well above the level of a year ago. 

The news from the Empire is generally good. Australia, 
South Africa and Canada continue to make headway. 
Together with South America, British Empire countries 
are benefiting from the rise in prices of raw materials and 
foodstuffs. The latest information from Japan indicates 
that there has been no further increase in business activity 
during recent months, and the news from China remains 
unsatisfactory. 
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The following reports on British industry cover, in most cases, 
the period to the middle of December. In the remainder they 
relate to the month of November. 

COAL 

The coal trade was more active in November, output showing 
an increase compared both with the previous month and with 
November, 1934. The increase was especially marked in South 
Wales and affected all other areas except Scotland and Northum- 
berland. The heavy buying of all classes of fuel—which was 
traceable to a good industrial and domestic demand and to a 
stocking-up movement in anticipation of a stoppage and of a rise 
in prices—has continued in recent weeks. A satisfactory settle- 
ment of the dispute would give rise to quietude on coal markets, 
but a strike, commencing on January 27th is now a possibility, 
in consequence of the decision of the delegate conference of the 
Mineworkers’ Federation on December 19th. November xports 
were up on last year, but firmer prices and stringency © ».pplies 
have adversely affected this section in recent weeks. The last 
cut in the French import quota has, however, been restored. 


IRON AND STEEL 

Activity in the iron and steel industry continued to expand in 
November and early December, and many manufacturers are 
welcoming the normal slackening of new business at the turn of 
the year. Pressure to obtain deliveries against contracts remains 
as strong as ever. Demand for pig iron continues on a large 
scale. Manufacturers of semi-finished materials are mostly 
operating at capacity and many appear to be unable to keep 
abreast of demand. Deliveries of finished steel are heavy. Many 
manufacturers are unwilling or unable to extend their commit- 
ments. In contrast to the buoyancy of home demand, exports 
failed to make headway. Meanwhile, reorganisation is proceeding 
gradually. Machinery to handle the import and export business 
of the British Iron and Steel Federation was set up at the begin- 
ning of December with the formation of the British Iron and Steel 


Corporation. 
ENGINEERING 

The engineering industry as a whole continued to progress in 
recent weeks. Order books are better than at any time since 
1929 and the volume of new business continues to expand. The 
volume of exports in November was slightly larger than a year 
ago. As far as individual branches of the industry are concerned, 
prime movers and electrical equipment are the strongest features. 
There has been some improvement in the demand for locomotives, 
printing and textile machinery. The position of manufacturers of 
boilers and boiler-house equipment, lifting and mining machinery 
is fairly favourable. There has been a spurt in the demand for 
sugar crushing and refining machinery. Business has undergone 
little change in marine engines and is seasonally dull in agricul- 
tural machinery. 


ELECTRICAL ENGINEERING 
The downward movement in the volume of new home business 
in heavy electrical machinery gave way to an improvement 
during November, and export orders continued to expand. 


INDEX oF New OrperRsS RECEIVED BY Heavy ELECTRICAL 
MANUFACTURING INDUSTRY® 


(1920 = 100) 

Period Home Export Total 
1927—November ............... 80 192 107 
1928 el liaise RS 105 93 
1929 a” lalalaliii 71 216 109 
1930 -_  <«ieieikens 61 171 89 
1931 Nulla lial 53 119 65 
1932 a: lillie 54 69 53 
1933 —— 51 96 64 
1934—November ............ 96 125 106 

December ............... 96 136 109 
1935—January ............... 101 135 112 
February ............... 107 136 117 
March Bean ee eae 102 134 113 
ee 105 135 115 
ee 110 128 117 
- spesenensheveuwansebe 109 124 115 
ST ‘sinishctesvtbiciainauesiineiaien 101 123 109 
BIE, cncvoserensscnsese 85 122 99 
September............... 71 135 93 
GRE cnccecssevcosccces 70 141 93 
November ............... 79 150 102 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received by 
based 


the heavy plant section of the industry. [ 
not on the value of orders. os on the horse-power an 


MOTOR INDUSTRY 


In the private car section production continues above last year’s 
level. hus, in October new registrations in Great Britain 
totalled 22,676, or 26 per cent. more than in October, 1934- On 
the other hand, registrations of commercial vehicles have recently 
dropped below the 1934 level, the October figure of 5,789 showing 
a decline of 8 per cent. over the year. The export trade con- 
tinues to show an improvement over last year, although overseas 
sales of private cars suffered a decline from 5,906 in October to 
4.925 last month. Imports this year have also been in excess of 
1934 figures, although the increase has been smaller in recent 
months. On the whole, the outlook still appears favourable, and 
it is reported from the Midlands that many factoriés have had to 
be enlarged to cope with orders. 


ECONOMIST TRADE SUPPLEMENT 
HOME INDUSTRIES AND TRADE 


CHEMICALS 

Home market business has been general] 
dustrial chemicals have been in good demand, and ye 
products market has been quite active, naphthalen, € Coal tad 
and tar acids being the best items. Trade in cae a Creosc 
products has improved, but, owing to large stocks distillatiog 
not advanced. Fair interest has been shown in h Prices havg 
chemicals, and some products, particularly — 
bromides and iodides, have been in good deman - salts 
November exports of sodium compounds, drugs and . put 
dyes and dyestuffs, and painters’ colours and seated pe 
considerably above those for November, 10 34. The “es wen 
factory items were aluminium compounds, disinfectants 
insecticides and glycerine. ” 


ELECTRICITY 
INDEX OF GENERATION OF ELEcTRIcIry* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


Y Satisfactory, Ih 
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1927 146 192.9 
1928 156 101-8 
— 171 102.9 
16 ; 

1931 7 Monthly average ............... + os 
1932 181 7.5 
1933 199 87-4 
1934 227 98-6 
1934—November ...............0cc0c000e 254 100-0 
December .........ccccscccssseees 283 101-0 
SII innns scemecenenencsonsecs 256 100-0 
TD  ctpimeieasennisecense 253 100-5 

RED Gesbenanseeseopseesetenncenece 260 103-0 

EES -wovccecenesecenesvevescsccocce 230 104-0 

ai italiane 241 105-0 

BBD. ccccccccccccccccccsccccccccccces 236 106-0 

TP canenseenocevngnconecesecescce 229 108-0 
BEET. .cccccccvcscccccccccccccsccee 227 109-0 
SED ‘ciccunnenecscnnssvencess 257 111-0 
SD dhivetieentithanbiansaipiat 281 111-0 
SET cccvcccccsunssescncesces 298 109-0 


* Prepared by the Economic and Statistical Department of the Brit 
Electrical and Allied Manufacturers’ Association. 
+ Corrected for seasonal fluctuations, for the Increase in electrifica! 
(trend), and for connections to the “ grid.” 
COTTON 
The improvement noticed in October appears to have continue 
last month and manufacturers are reported to be busy on ¢ 
contracts. Our index of cotton deliveries again rose in Nover 
and is now substantially above the 1934 level ; the percentage « 
spinning spindles in full production was maintained at 53 4s 
month, against 72 in November, 1934. Amongst operators 11 raw 
cotton uncertainty still prevails as to the future of the Amencaa 
processing tax and the Bankhead Act. Imports of raw cotton 
again increased last month to well above last year's level. Expors 
of yarn were well maintained in excess of the corresponding 1954 
figure, but exports of piece-goods declined and were smaller thas 
a year ago. Uncertainty regarding the future of the In 
import duties hampers trade with that country. Meanwhile, | 
reported from Lancashire that less new business has been boox 
recently. 
WOOL 
The position of the industry continues to show improvement. 
Employment further increased last month and is now better "8 
for many years past. Where machinery is idle this in usually “7 
to a shortage of hands and, in consequence of the volume @ 
business, Christmas holidays were curtailed. Exports contual! 
well above last year’s level, although shipments of wool tops re 
of woollen and worsted tissues were rather smaller in Novem 
than in October. Meanwhile, increased activity has cause’ ® 
= demand for raw wool and a strong tone was displayed = 
ndon auctions this month ; prices were about 5 peT ee a 
the October level. Satisfactory sales are also reporte 1 the 
Australian centres. The outlook continues favourable, wrt a 
heavy increase in imports of the raw material last month } 
good augury for activity in the New Year. 
JUTE _— 
Although little fresh business has been booked ny. = 
facturers are still busy on existing orders ; but unemp +t went’ 
the industry remains heavy. Exports continue above cation aa 
level. The dispute between the Indian Jute Mills Associa aust 
the ‘‘ outside ” mills concerning the question of hours 1s is pro 
some concern, since a substantial increase in production '§ 
bable unless a settlement is reached. 
RAYON ane snst col 
Although new business is less active, deliveries ee nnoutt 
tracts have been well maintained. The Chancellor duty before 
ment that no change will be made in the —_ ed business 
March, 1937, has removed uncertainty and — avon yarts 
Attention is still being paid to staple fibre and spun Taye": 
made from it. 
LINEN cannot 


. a rs 

High flax prices have restricted sales. sine oad 

cover costs. Manufacturers have also had ae being t0 

orders for dress and fancy goods, buyers ole i export trade: 
November returns show a further improvement 1 
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ten-year average of 11.9 tons. 


ai ia al ae at aiien 
SECURITY VALUES (av. level*) 121-3 125-5 








BOOTS AND SHOES 


POTTERY 


AGRICULTURE 


Milk yields are about normal. 


Little change was recorded in November. Employment con- 
ood in most centres, but both short time and over- 
emain common. Exports shoWed a decline last month and 
were below the 1934 level. 


The completion of Christmas orders was followed by some 
‘cline in employment at the end of November. The export 
7 little change, but the volume of overseas sales 
ogtinued below the 1934 level. e 


Land work is not so forward as usual, states an official report. 
Farly sown corn has germinated well. 
otatoes is estimated at 2,919,000 tons; while the quality and 
ondition appear to be fairly good, the tubers are smaller than 
Total production of mangolds is put at 4,566,000 tons. 
The quality of the roots is generally good, but they are slightly 
The yield per acre of swedes and turnips 
; estimated at 9.3 tons, which compares unfavourably with the 
Sugar beet crop does not appear 
» be up to average, and the sugar content will probably be below 
normal. Cattle and sheep have only done moderately well, but 
winter keep has not been drawn upon to a greater extent than 


Total production of 
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SHIPPING 
As forecast a month ago, freights suffered a setback in Novem- 
ber, the Economist index falling by 1.6 per cent., after a rise of 
12.3 per cent. in October. A period of stagnation has ensued. 
Meanwhile the Government has announced its intention of con- 
tinuing the tramp shipping subsidy next year. 


BUILDING 

While building activity as a whole continues to expand, the 
boom in dwelling-house construction has about reached its peak. 
Thus, the Economist index of building activity rose to 233 in 
November (1924 = 100), against 228 in October and 205 in 
November, 1934; but the number of houses built by private 
enterprise without State assistance in the six months ended Sep- 
tember amounted only to 125,593, against 136,965 in the corre- 
sponding period a year ago. On the other hand, the value of 
building plans approved for industrial and commercial purposes 
has recently been increasing at a much greater rate than the 
corresponding total for residential building, thus suggesting that 
the building boom could continue despite a slackening of the 
housing boom. Meanwhile, unemployment in the building trades, 
although smaller than at this time last year, showed a seasonal 
increase in November. 


RETAIL TRADE 
Although the official statistics are not available as we go to 


press, it seems probable that the increase recorded in October was 
wel] maintained in November. 


HOME TRADE STATISTICS—NOVEMBER, 1935 


Oct., Nov., 

UNEMPLOYMENT— 1935 1935 

(State Insurance %) .......-sseeeeeees 14-6 14-6 
PRODUCTION— 

Coal (million tons)* ............0+0++ 4-4 4-8 

Ee GREE, co) cocccccccsesocscce 544-3 525-1 

Steel ( ,, — ee 907-3 903-3 
FOREIGN TRADE— 

Imports (million {’s) ...... 73-4 71-5 

Re-exports a ap i wnecee 4-7 4:6 

British Exports ( ,, 45) cesses 39-9 39-4 
TRANSPORT— 

Railway Receipts (thous. £’s)* ... 2,891 2,831 

Shipping Freights (av. level’) ...... 83-5 82-2 
COMMODITY PRICES (av. level*) 71-3 71-3 
TRADE DISPUTES (thous. working 470 210 


with 

Nov., ’34 
_ 1-7 
+ 0-3 
+ 17-5 
+ 137-3 
+ 6-8 
+ 0-6 
+ 3-3 
+ 59 

+ 8:1 
+ 5-6 
+ 139 

a 1-4 


Compared 
Oct., Nov., with 


1935 1935 Nov., ’34 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 400 401 + 22 
its 


Bank Deposi ree 2,036 2,039 + 128 
Bank Advances © cn ah 773 774 + 19 
Banks’ Cash Ratio (*) (%)*_ ...... 10-0 10-5 — 0-5 
Bank Clearings : 

London (million £’s)* ......... 721 711 — 84 

Manchester ( ,, 4, -)® ...+-0e- 10-1 96 — 0-4 
Three Months’ Bank Drafts (Dis- 

count Rate %)® —............eeee es $ xk +s“ 
Day-to-Day Loans (%)® ............ 3 * + & 
(‘) 1913 = 100. (*) Economist Index No., 1927 = 100, 


(*) Bankers’ Magazine Index No. of 365 securities; Deceniber. 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY* 





: 
i 


Merchandise on 
Railways 
Commercial 
Motors in use 


3 t 
—4 107 974 | 1473 aby 150 
| 103 93 150 1683 
wal Daily 99 87 i 74 175 
0 Average 1014 85 168 ert 187° 
1 92 188} 75 199 
a ec re 
1 1 
1 182 
a ef 183" 
80} 152 64 184 
Sit | 8 | ig 
1 65 186 
163 64 187 
isa | S| it 
o0p | iste | sot | ist 
ot 183 7 193 
1934—~January .......... 1 1 180 68 195 
Feiraly eels 1st sot 179° 74 1 
— siedibicetisde 1 94 185 75% 1 
Me nrseneen 106 89 190 77 197 
1 eat 177 75% 198 
1 188 76 200 
1 85 179 71 201 
Sep ioe | or | ist | aa | oe 
cee | | | | | ie 
; December ........ 107 90 182 ae 200 
935— Jan 
January .......... 107 93 193 72 
ee 17 | os | iss | Jat | duet 
Ae iol | om | os | | 2 
— iadeememanie 108 97 207 77 207 
July ccs 1 944 | 2023 75 207 
hanes : sop | 207 | ait 
September ...... 110 oer 208 74 p 
Novesbag 110, | ostp| zis | op | 











* For method of construction and earlier figures (1920-1935 
f Annual indices represent average of mon 


Postal Receipts 


Daily Averages of 1924 = 100 


Building Activity 









7° 31 3 f 2 = 4 Z a 
ag | § st | al eS | ie: a | a2% 
| 8 z i ai FE | 3 ee 





112 104 113 109} 109 1113 123 112 
98 77 101 86 108 109 124) 1 
84) 8u4 944 64 98 106 09 ost 
69 88 96 654 95 106 97% 96 
81 oat 106 68 at 111 101 
108 92 1143 74 117 108 1093 
oof 75 87 62) 91 106 98 94} 
883 7 69 95 107} 1064 96 
64 88 64 95 112 9 95 
72 90 ef 64 =} ae 108" 97 
70 Sst 98 68 108 103 97 
78 101 67 97 1103 96 98 
71 90 104 65 93 110 89 
77 98 106} 69 98 1 88 99 
80 108 119 644 97 113 1 
86) 110} 132 68 110 9 103 
93 103 120} ast ‘} 100 112 107 105 
88) 92 103 7 98 114 104 104 
93 97 109} 71 97 112 107 1 
114) 90% 105 69 97 11 1 107 1 
117 120 73 105 1 11 110 
1 119 68 994 a? 130° 1083 1083 
112 87 109 72 101 118 11 109 109 
113 71 97 117 1 108 108} 
104 110 7 964 114 92 107 108 
= = iz = 98 116 95 ior 108 
0 994 1153 96 107 
107 95% 137 704 100 113 100} 110 toa 
106 91 119) 82 100 1143 101 110} ? 
109} 85 113 78} 118 101 111 110 
103 81 994 76 97 116 1 11 11 
117 87 102 79 100 1203 112 iiot 11 
117 90 96 75 95 123 126 11 11 
110} R6 108} 803 97 121 106 lit 11 
115 102 79 118 1 109 il 
105§ 120 81 100 120 ioot 112 111 
106 119 77 106 121 113 11 112 
113 97 1153 84 1013 128 120 114 ll 
109 108 125 77 102 126 113 11 11 
122 97 118 77 1023 123 111 11 11 
= ona = 83 Oe = 108 11 11 
8249 1 1 11 
118} 101 121 30g 101 1 io7t Liste Liste 


see Supplement to the Economist of June 29, 1935. Revised. - 
thiy figure = + Dist cnmuanad ten . ? 


seasonal variations. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—The wheat yield will probably exceed that of the 
previous harvest, states a cable from the National Bank of Aus- 
tralasia. Although the wheat market is dull, prices of wheat and 
butter are higher than a year ago. Wool is selling well at prices 
much above those of 1934. Engineering, construction, textiles, 
automobiles and retail trade are all ahead of last year and large 
Christmas sales are expected. Employment shows improvement. 


South Africa.—Following the recent rains, farming conditions 
appear fairly favourable, states the Standard Bank. Maize 
markets are quiet, but prices remain firm. A surplus of wheat is 
considered certain and the price problem has been referred to the 
Control Board. Wool and mohair markets are strong, but hides 
are weaker. Building activity continues unabated and railway 
earnings are buoyant. The position of manufacturing industries 
continues to improve. 

Canada.—After a temporary setback in September, business 
showed further improvement in October, the official index 
(1926 = 100) rising to 107.2, against 95.9 a year earlier. More 
recently railway freights and bank clearings have improved, while 
automobile production has attained the highest output for ten 
years. Prices of primary products are now on the up-grade. 
Employment has expanded considerably, but unemployment 
remains a serious problem. 

India.—The Bombay cotton market has had a dull tone on 
account of a poor home and export demand. Piece-goods have 
been steady in price, although trade has been only fair. The area 
under cotton is now estimated at 24 million acres, or 7 per 
cent. in excess of the revised estimate for 1934. On the Calcutta 
jute market little business has been transacted recently. Tea 
prices have been easier, owing to a decline in quality. Foreign 
trade increased in October. 


EUROPE 


France.—The latest information suggests that the situation in 
France has at last undergone a slight improvement. Both indus- 
trial production and the value of foreign trade have shown an 
upward tendency. The official index of industrial production 
{1913 = 100) rose from 93 in August to 94 in September and 95 
in October. The increase in the number of persons in receipt of 
unemployment benefit, from 380,719 at the end of October to 
409,466 at the end of November, is ascribed to seasonal influences. 
Car-loadings increased from 39,000 r day during the week 
ended November 2nd to 44,900 per day during the week ended 
November 23rd. The slight improvement in business activity is 
reflected in a rise in the prices of Stock Exchange securities. But 
wholesale prices also continued to rise, and it is difficult to see 
how a policy of reflation on the gold standard can be successful 
without a more marked advance in world prices. 

Germany.—The expansion of industrial activity has been main- 
tained. The index of production, compiled by the Institut fiir 
Konjunkturforschung, was 103.2 (1928 = 100) in October, com- 
pared with 103.4 in September and 84.7 in the corresponding 
month a year ago. But while general industrial activity is well 
above the level of a year ago, the index of the output of con- 
sumption goods declined from 93.1 in October, 1934, to 91.6 in 
the corresponding month in 1935. The number of unemployed, 
as Officially recorded, increased from 1,828,700 at the end of 
October to 1,985,000 at the end of the past month. This increase 
is ascribed mainly to seasonal influences. Production of coal in 
the Ruhr District rose from 351,600 tons per day during the first 
week in November to 365,200 tons per day during the first week 
in November. Car-loadings rose from 143,100 per day during 
the week ended October 26th to 149,100 per day during the week 
ended November 23rd, but declined to 133,300 per day in the 
first week of December. Imports and exports in November were 
Rm. 346 millions and Rm. 397 millions respectively. Wholesale 
prices and quotations for industrial securities are scarcely changed 
on the month. 

Denmark.—According to the Statistical Department, industrial 
production is somewhat higher than last year, but unemployment 
has only been reduced from 18.4 per cent. to 17.1 per cent. and 
is again approaching the figure of 100,000. The building boom is 
on the wane, and this might sooner or later make itself felt in 
other trades. Rising prices for raw materials will be to the dis- 
advantage of Denmark, but it is to be hoped that improvement 
abroad will benefit this country through increased sales of Danish 
produce. 

Greece.—Sowing of cereals took place in November under 
favourable weather conditions and on a larger area than last year. 
The market for tobacco continued lively. Stocks of this produce 
show a considerable decline since 1931. On the other hand, exports 
of currants are still lower than those of last year. A very r 
cutput of olives and olive oil, due to inclement weather conditions, 
is finally estimated for the current year. Foreign trade in October 
was larger as compared with October, 1934. Though public 
revenue is on the whole increasing, the financial situation inspires 
anxiety owing to the growth of expenditure. 

Norway.—There was no increase in industrial production in 
October as compared with September, the index figure being un- 
altered at 117, while there was a decline of 3 points at the same 
time last ar. The figures of foreign trade, however, indicate an 
appreciable improvement, and several branches of export and 
home industries registered increased turnover. The firm tone pre- 
vailing in the share market—although influenced by international 
developments—is also indicative the increased activity that 
has been the salient feature in recent industrial developments. 


UNITED STATES OF AMERICA 
The expansion of economic activity which bega let vs 

continued in November and in the first half of — » May 
improvement is reflected in the rise of the New York I; ise 
of business activity from 93.1 during the week ended Nowut® 
16th to 95.9 during the second week of December co 
middle of December business activity has tended to _ the 
little, but so far the seasonal re-session has been less sone : 
usual. An important statement on monetary policy oe 
jointly by the Board of Governors of the Federal ton, _— 
and its Open Market Committee, in the third week of De a “ 
indicates that there will be no deliberate restriction of et 
the near future, for there was at present ‘‘ no evidence of aa 
expansion of business activity.’’ roduction and employment a, 
still well below the pre-depression level. Despite uncertainty me 
cerning the judgments of the Supreme Court over some of thes, 
Deal legislation which may be given in January, the outlook = 
mains fairly encouraging. , 7 


AMERICAN TRADE STATISTICS—NOVEMBER, 1935 


Compan 
te Nov., =" 
‘ 1935 = Nov.. 
EMPLOY MENT—(1923-25 = 100)+ 83-7 ne am 
PRODUCTION— | 
Bituminous coal (Thous. tons) ...... 37,664 33,010 + 258 
Pig-iron ae a eas 1,978 2,066 + | 1% 
Steel iO odie UO acon 3,116 3,153 + 136 
Steel Corporation—shipments 
(Thous. tons) 687 682 + 416 
Building permits (Thous. $) ...... 66,966 56,309 + 28.9% 
FOREIGN TRADE— 
Imports (Thous. §) ..................... 189,240 .. +5961) 
Exports (_,, Fe aiiehiewdes mentees 221,215 s+ 14,863 
TRANSPORT— 
Weekly average of car loadings 
ities areenunabies 720 636 + 48 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 141-47 = 148-440 + 45-8 
Lowest quotations} ............... 128-06 141-07) + 47-6 
Thous. shares sold during month— 
SUE HEED cctdclisneksnnctvcncspensene 46,663 57,463 + 365% 
Capital issues excl. refunding 
DT ssincegnanindunseungnessenses 145,514 117,446 + 1314 
BANK DEBITS— 
New York (Million $) ............... 15,733* 16,051* + 3% 
Other cities ( ai dnieedinhhameeione 16,962*  17,247* + 33s 


RETAIL BUSINESS— 
Total sales, mail order houses§ ; - 
(Thous. $) 77,112 71,446 + 1i4- 

* Preliminary estimates made by Messrs Moody, subject 
revision. ¢ Federal Reserve Board Index of Factory Employmest. 
t Closing prices. § Partlyestimated. || Compared with Uct., 19H. 


LATIN AMERICA 

The event in Argentina has been the announcement on a 
ber 13th of a sharp increase in the minimum basic prices at ¥ a 
the Grain Regulating Board is prepared to purchase grain in 
farmers. The advance is from 5.75 to 10 pesos per 100 kilos. - 
wheat and from 11.50 to 14 pesos for linseed. Losses . fe 
Grain Regulating Board have to be met from the Exc “ 
Profits Fund, and the change in the basic grain prices a 
influence the Government’s exchange policy. The yield © all 
grain crops this season—especially wheat—must be ona 
below normal. The coffee situation in Brazil appeeD  ole 
gradually improved during the current year, and 7 esp 
quotations and exchange rates are remarkably steady, camel 
the recent short-lived political revolt. Chilean contitiaas a 
little changed, although there is a continued shortage a a 
in the export exchange market, and the rate has eae an 
pesos per { sterling after having touched 128 peos ; sa “ od. Th 
exchange by the Government have not yet been —, with 
Peruvian Congress has approved the Trade Treaty nego mise t0 
Chile. Exports of coffee from Colombia this year Peedett 
constitute a record, and the crop outlook in the Central 
countries generally appears fairly favourable. 


THE FAR a — 
apan’s foreign trade continues well above 44s sialt 
tapiete eeneaee in November, but exports were a ; oot. 
in consequence of diminished sales of raw silk and 0 - re soe 
The money market remains active, but capital issu ae 
what stagnant. Despite certain irregularities, _ have, how 
stock markets has been good. Commodity marti) |) bad an 
ever, been rather inactive ; the reaction in raw have receatly 
adverse effect in other directions and textile prices vclined DY 
suffered an all-round reduction. Wholesale Pe hina’s epa 
0.2 per cent. during November. Meanwhile, favourable effect 
from the silver standard appears to have - ~o 
upon her exports—which increased from 49.40 © ago. 
October to 60.23 in November, against 49.77 4 1934 level: 
also increased last month, but remained below 


STATISTICS 
In the following tables we give trade and 


eat's level 


wi as 
other statsstics - t0 


. 7 
many countries of the world as possible, our ee ber of 
combine brevity with comprehensiveness. bear Bulletin of 
the figures are taken from the Monthly = 
League of Nations (published by George A 


‘nd Unwin, Lid) 















THE ECONOMIST TRADE SUPPLEMENT 
PRODUCTION (Thousands of Metric Tons) 

























LIGNITE 


Hun- 
gary 


Czecho- 


India | Japan slovakia Germany 


























Mar e k ad 8 

Te 7 _ 311 | 1,776 | 43,088 } 1,927 7,269 pa 

lex 3,853 | 3,472 soa | 2855 | 46,026 | 1880 | 14,598 | 587 
nde 3,189 | 4,462 752 | 2,332 | 33,305 | 1,494 | 11,109 a 
aber 2,403 | 5,358 580 | 2,338 | 27,183 | 1,322 | 10,218 e2 

tie , 2,283 | 6,020 526 | 2.710 | 28,967 | 1,255 | 10,566 = 
» p 10,418 2,436 | 7,792 f 3 | 2,755 | 31,413 § 1,272 | 11,438 

@ 

7 56 
than aa 19,885 | 2,238 | 1,024 | 4,067 11,312 1,044 | 3,003 | 7,922 895 1,074 1,594 2,827 31,417 1,507 12,941 65 
Sued mo 18,922 | 2,184 | 1,016 | 3,868 | 10,933 976 | 2,654 | 8,468 741 1,022 1,825 | 2,948 | 32,741 1,371 11,951 a 
ster 1935—January... | 20,848 | 2,242 932 | 4,049 | 11,575 1,024 | 2,757 | 8,211 842 | 1,067 | 1,866 | 2,790 | 38,178 | 1,414 | 12,934 ro 
a ‘ebruary 18,608 | 2,044 830 | 3,713 | 10,395 938 | 2,278 | 7,759 697 981 | 2,031 | 2,737 | 35,363 | 1,240 | 11,207 os 
aber, March...... | 19,593 | 2,170 847 | 3,808 | 10,946(:) 931 | 2,247 | 8,578 695 | 1,005 | 2,019 | 3,092 | 38,038 | 1,264 | 11,232 . 
it in April ...... 17,863 | 2,175 816 | 3,820 | 11,019 984 | 2,282 | 8,437 655 | 1,055 | 1,832 | 2,883 | 24,233 | 1,219 | 10,510 442 
over 19,589 | 2,132 817 | 3,931 11,624 1,011 | 2,023 | 8,042 751 1,146 | 1,847 | 2,958 | 28,776 ] 1,135 | 11,937 = 

= June ...... 16,397 | 2,148 759 | 3,676 | 10,884 919 | 2,027 | 7,354 764 | 1,044 | 1,659 | 2,707 | 32,395 991 11,206 os 
tare july at 17,721 | 2,243 811 | 3,770 | 11,985 1,058 | 2,385 | 8,698 $13 | 1,187 | 1,584 | 2,760 | 23,394 ] 1,170 | 11,812 456 

COn- August ... | 17,167 | 2,245 890 | 3,690 | 12,098 973 | 2,337 | 8,671 748 | 1,224 | 1,410 | 2,599 | 26,039 | 1,226 | 12,343 aoa 
New September | 18,007 2,198 1,004 | 3,710 11,978 957 2,544 8,560 771 1,110 1,660 2,760 26,365 1,280 12,614 571 
- October... | 20,152 | 2,402 | 1,087 | 4,146 | 13,455 1,081 | 2,826 | 9,722 923 | 1,178 | 1,681 37,166 } 1,409 $13,814 ve 

7 November ca a oo si 09 eon oe ee He ee Bid 32,722 ao mn 
5 \ PIG IRON STEEL 

err errr nnrrcncrc err cc neeeeeeeeereeeeeeeeeeesee eee 
pared Bel- 3 Bel- 
ith ; United ‘ United | ,; United 
Ith Period um & Ger- . ~ United | y2; jum & | po. Ger- Canada . 
\ ail les King- glum & | France | Saar many |Sweden|U.S.S.R| Canada] SAte | King- | Fyea| France| Saar | och Sweden foe 
= b a g a g 6 
9 54) 869 419 434 114 | 1,397 61 a 85 | 2,601 649 307 391 159 | 1,467 62 88 | 2,564 
aa 643 583 864 175 | 1,117 41 362 92 | 3,580 816 569 808 184 | 1,354 60 117 | 4,599 
1,108 318 | 440 | 683 | 126 | ‘sos | 32 | 405 36 | 1547 | 438 | 430 | 652 | 128 691 46 57 | 2,133 
1,564 303 395 461 112 $28 22 521 12 735 445 397 470 122 479 44 29 | 1,128 
349 360 527 133 439 27 597 19 | 1,119 593 383 544 139 632 53 35 | 1,913 

318 506 374 513 152 728 44 867 35 | 1,348 750 423 512 162 g91 74 64 “_ 

8,885 516 | 390 | 506 | 159 829 52 | 938 40 972 | 778 | 418 | 497 167 | 1,086 90 58 | 1,615 
522 434 517 149 833 50 934 43 | 1,052 665 418 509 156 | 1,040 71 60 | 1,972 
) 61) 530 417 512 162 880 54 946 45 | 1,501 770 412 495 168 | 1,137 74 60 | 2,879 

sll 491 383 450 146 809 47 917 38 | 1,634 782 385 458 158 | 1,064 71 57 | 2,736 

S63 563 | 400 | 489 A | h1,000 50 | 1,051 45 | 1,798 | 855 | 394 | 505 h | h1,297 78 59 | 2,876 
535 406 478 ti 933 51 | 1,016 44 | 1,690 822 407 517 fas 1,224 74 70 | 2,648 

568 436 502 aS 1,002 58 | 1,044 46 | 1,755 867 441 553 on 1,315 86 74 | 2,644 

538 419 465 ra 979 42 | 1,058 45 | 1,577 782 404 503 i 1,249 56 75 | 2,267 

% 558 420 486 a 1,093 39 | 1,096 51 1,545 816 409 544 ve 1,448 71 87 | 2,307 
552 413 479 pe 1,145 45 | 1,085 55 | 1,789 772 406 537 ah 1,496 82 84 | 2,966 

538 387 472 a 1,113 41 | 1,046 55 | 1,801 870 368 521 a 1,378 76 92 | 2,875 

oa QAR -.n0000s-000000000 553 409 490 ae 1,198 47 | 1,077 46 | 2,010 922 404 552 iol 1,551 82 97 | 3,166 
49:96 November.......-...-.-. 534 |. oe hs oe .. | 2099 | 918 |... th we Hi am .. 13,204 
41°61 a Figures ‘or Luxemburg communicated by the ‘“* Groupement des Industries Sidérurgiques.”’ b Including ferroalloys. c Excluding castings. a Saleable coal; since 

end 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Excluding Luxemburg. 
6 595 Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. + Excludes Saar. j Coal sold. k Until end 19 
saleable coal. m Including coal waste. t Provisional figure. 

3,146 

WHOLESALE PRICES 
3982 i 
U.K. 
$ OSS 
: , — —————| Bel- | Czecho-| Den- Germany| Hol- Nor- a Switzer-| Aus- | British |,. South 
Monthly Average Board | Econo-| gium | slovakia} mark France (Official) land Italy way Poland | Spain | Sweden Sonal erate | fedle Canada Africa 
ofTrade| mist 
1472 rs k f , é a l 
vt wo ne .. | 100 | #100 | 2100 100 100 100 ts 100 100 | m100 100 100 |h100 100 | 4100 | 100 100 
ment. |e a ... | 127-2] 851 924 150 627 137-2 100 481 149 96-3 | 167-7} 140 | 141-2} 165-7] 141 | 149-44 116-0 
1934, | eran 87-8 | 89-3 | 626 | gl107-9| 114 502 110-9 76:5 | 342 122 74-6 | 168-8] 111 | 109-7 | 131-3 96 | 112-6] 99-5 
Re 85-6 | 86-1 | 532 99-7 | 117 427 96-5 64-8 | 310 122 65-5 | 166-7] 109 96-0 | 129-7 91 | 104-2} 91-5 
ee 85-7 | 86-9] 501 96-2] 125 398 93-3 63-1 | @283 122 59-1 | 159-1 | 107 91-0 | 129-5 87 | 104-8] 91-5 
194 88-1 | 90-3] 473 83-9 | 132 376 98-4 63-2 | 276 124 55-8 | 163-4] 114 89-8 | 135-2 89 | 111-8 | 101-7 
ecem- b d b a ¢ b ¢ c b 
which 1934—November 87-5 | 89:0] 466 84-2 | 136 356 101-2 aa 277 126 53-6 | 162-6] 115 89-4 | 135-1 88 | 111-2 
from December 87-8 | 90-4] 468 84-5] 135 344 101-0 hea 279 125 53-5 | 164-7] 115 89-0 | 134-1 88 | 111-2 
fo 1935—January ... | 88-3] 91-6] 472 85-1 | 135 350 101-1 61-9 | 280 125 52-9 | 167-8} 115 88-3 | 134-1 94 | 111-5] 95-5 
> ebruary... | 88-0] 91-3 | 466 85-3 | 135 343 100-9 61-8 | 282 125 52:2 | 165-4] 115 87-6 | 133-4 90 | 112-3 di 
{ the March ...... 86-9} 90-9 | 464 84-9 | 132 335 100-7 60-8 | 289 126 52-1 | 164-8] 115 86-4 | 132-6 87 | 112-5 bi 
April ...... 87-5 | 91-8] 53 85-7 | 132 336 100-8 61-1 | 299 125 52-2 | 164-8 | 115 87-1 | 132-7 88 | 113-2] 92-8 
May 88-2] 94:3] 552 86-1] 131 340 100-8 61-1 | 304 125 52-8 | 167-2} 115 87-6 | 134-0 91 | 113-0 oe 
June......... 88-4 | 93-7] 555 88-0 | 130 330 101-2 61-1] 315 126 52-6 | 164-4] 116 88-6 | 134-7 91 | 111-7 i 
TRE scacesese 88-0 | 93-7] 553 86-0 | 131 $22 101-8 60-8 | 319 127 52-9 | 162-8] 116 89-9 | 135-9 91 | 111-7] 95-0 
August...... 88-4 | 93-0! 552 86-8 | 134 330 102-4 61:0 | 329 128 53-6 | 163-4] 115 91-4 | 137-8 89 | 111-9 si 
September | 89-6] 96-1] 560 86-8 | 137 333 102-3 62:0 | 337 128 54-2 a 115 92-3 | 137-4 89 | 113-0 m1 
October . 91-1] 98-5] 574 86-5 | 139 342 103-0 63:5 | 352 130 54°5 a 117 93-3 a .. | 114-3] 96-1 
November.. | 91-2 | 98-2 | 582 i 139 348 aa 62-9] ... 130 is a 118 oe a as ae es 
7 @ New index. 6 End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month. 
¢ Since date of stabilisation. gold index. 4h 1914. i Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100. Earlier years not recalculated. 
| Until 1934 includes 502, since 1934, 567 commodities. m 1928. 
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Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
United 
Monthly Average | China | Japan io 











Irish 
U.K. | Free | Austria} Bel- | Bul- | Czecho- 


State gium | garia | slovakia} France | Germany 


Italy Spain | Canada} U.S.A. 





630 105 | Vienna 59 67% | Prague Paris 72 Milan Madrid} 60 /| 90-173 











100 100 


101-7 | 170-9 | 138-5 
104-5 | 166-2 | 136-5 

















_—_——— | | 


Oct., 1913,| Jan. 
June, | 1914 | 1926 | 1923 


July, | July, | July, | 499) 1914 July, July, Jan., April, 

























rainly 114-8 138-7 123.8 1914 1914 1914 1914 1914 June, 1914 1914 
0008. ‘7 | 115-6 | 104-6 g g b v e é 
oz 121-7 92-8 164 176 111 219-9 2,941 744 56 154-0 545 181 99-9 | 100-0 
‘8 135-6 94-5 147 161 106 204-5 2,329 713 569 136-1 485 194-1 89-6 86-7 
1 134-2 107-4 144 157 108 183-8 2,137 700 526 120-6 468 186-6 81-4 77-7 
140 151 105-2 | 181-6 2,012 693 520 118-0 449 180-1 77-7 74-8 
141 152 104-9 | 174-5 1,905 685 516 121-1 430 184-2 79-0 79-4 
‘3 136-8 109-6 a g t g z g a 
“0 136-8 110-2 144 el 105-1 | 178-1 1,860 686 ona 122-0 418 186-2 79°3 80-9 
. | 144 | 157 | 105-3] 178-5] 1,868] 682 = 122-3 421 | 188-8] 78-9] 80-8 
Dec...... 143 -— 104-7 | 174-5 1,867 679 504 122-2 424 183-5 78-8 80-8 
“4 137-1 112-9 ° 142 an 104-6 | 172-6 1,858 678 nee 122-4 421 184-1 78-9 81-6 
‘9 139-1 113-9 141 153 104-3 | 169-8 1,868 681 nee 122-5 423 187-2 73-8 82-4 
“4 138-7 113-6 139 we 103-8 | 164-7 1,851 684 494 122-2 423 183-0 78-6 82-4 
“9 137-8 114-8 139 el 103-4 | 167-0 1,846 634 ms 122-3 425 187-8 78-6 83-2 
‘0 137-8 114-9 140 151 103-6 | 168-9 1,793 689 0 122-8 426 nia 78-8 82-9 
“1 | 136-2 | 114-3 143 | ... | 106-0| 173-0 | 1,797 | 707 490 123-0 430 78-3 | 82-7 
“5 136-2 113-8 143 oun 105-2 | 174-8 1,778 710 as 124-3 430 79°4 82-8 
‘9 138-2 115-3 143 156 104-9 | 176-8 1,757 710 ae 124-5 433 79-6 83-0 
‘1 | 143-1 | 115-5 145 . | 105-0] 182-0] 1,750] 704 469 123-2 bed ud 83-5 
“0 oe 115-3 Dee 147 a 105-8 | 185-8 1,752 702 na 122-8 80-4 83-9 
‘5 hs Nov..... | 147 162 | 105-5 ii ean 700 i a : i ne = 
«The first of the following month bs ‘ F 
} . ince 1930, new series. e Prices of foodstuffs and fuel. g 15th of month § Yearly figures : 67 towns. 
Ltd.) Monthly figures : 12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. v Since November, 1927, new series. 


x Average of quarter. y 10 months 
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46 THE ECONOMIST TRADE SUPPLEMENT on 
FINANCE ee 


Notes in Circulation—(000,000's omitted) 







United 


























































































‘ . Bel- Bul- | Czecho-} Den- |p. , ~ 
Period Kingdom | “™Stria gium | garia | slovakia} mark Finland | France Germany Greece | Hungary a Netherlands 
—_——— 
Eegeed | Sark | Dok | Book | Book | pak | Rock | Rome | Mateos | “Roe | pose | pew | aus | ben | a 
X Notes Notes N Notes | N Notes No Notes * J = _— an tan 
— toon otes otes | Notes ov otes tes otes bank Notes Notes | Notes | Notes _ 
————— es —_———— — a | 
| £ Schilling Francs | Leva | Koruna} Kron. | Markat | Francs Reichsmark | Rentenmks.| Drachme Pengd | pj : | 
iuars Gulden | Gulden 
a z + . 
cae 9-6 |. 1,067| 189]... 152 113 | 95,714 2,742¢ 245 r | 
Ri Rnicunvitinnninnesat 369-8 | 1,094 14,683 | 3,609 | 8,230 | 367 | 1,361 | 68,571 5,044 397 5,193 501 ssig | 2 
i itnacmnasiieds 368-8 1,090 16,419 | 3,296 | 7,824 | 360 | 1,279 | 76,436 4,778 439 4,803 469 5997 31) ou 
i atincsanesniieial 364-2 1,183 18,270 | 2,919 | 7,679 | 346 | 1,293 | 85,725 4,778 422 4,003 423 a 83 | 
BR iasicnceowniuncch 371-2 914 18,135 | 2,635 | 6,267 332 1,085 | 85,028 3,560 413 4,714 353 4773 ozs : 
i iodcsieiaiinmaiia 392-0 952 17,093 | 2,984 | 5,906 | 375 | 1,184 | 82,613 3,645 392 5,449 309 | a's07 | S| 2 
Ti iclscsscahiossiaie de 405-2 O64 17,650 | 2,449 | 5,640 386 | 1,277 | 83,412 3,901 385 5,686 381 4384 rs 1 
4 . - l 
1934—October ... 378-4 954 17,814 | 2,633 | 5,461 384 | 1,245 | 79,467 3,823 _ 285 5,919 373 | 4380 | gy | 
November 379-7 955 17,506 | 2,449 | 5,337 | 378 | 1,246 | 81,879 3,810 292 5,644 350 | 4307 on | ! 
December... | 405-2 964 | 17,650] 21449 | 5,640 | 386 | 1.277 | 83,412 3,901 385 5,686 | 381 | 4384 7 
1935—January..... | 374-9 902 | 18,179 | 2,226 | 5,028 | 361 | 1,268 | 81,6386 3,660 394 5,268 353 | goss | ase | | 
‘ebruary.... 77°4 92 18,237 | 2,176 | 5,259 | 363 | 1,372 | 81,917 3,617 396 5,221 353 | 4'322 | 95> | | 
March ...... 381-4 914 18,851 | 2,140 | 5,560 | 369 | 1,441 | 83,044 3,664 395 5,541 370 | 4.432 | gis | | 
April ........ 393-2 925 19,063 | 2.173 | 5,500 | 370 | 1.431 | 82,352 3.711 384 5,664 369 | 4435 | gn | | 
i neiinsi 390-4 26 20,157 | 2,123 | 5,567 | 375 | 1,369 | 82,776 3,810 377 5,319 359 4,446 837 
June ........ | 396-9 937 | 20,153 | 2152 | 5,780 | 378 | 1,328 | 82,099 3,895 373 5.417 375 | 4473 | go | | 
i tisdeni 408-3 942 20,397 | 2,133 | 5,454 | 361 | 1,310 | 81,128 3,878 396 5,366 376 | 4513 | 809 
August...... 399-6 46s 20,576 | 2,266 | 5,524 | 375 | 1,317 | $2,240 4,032 348 5,493 391 4,661 795 | | 
September.. | 398-2 953 20,702 | 2,408 | 5,730 | 368 | 1,336 | 82,399 4,143 guy 6,078 389 | 4.777 819 | 
October .... | 399-9 a4 21,035 | 2.413 | 5,715 | 387 | 1,302 | 83,306 4,159 397 6,215 412 | 4916 789 | ; 
November... | 401-3 953 | 20,792 | 2.303} 5,599 | 384 | 1,319 2,447 4,186 on 5,910 393 | 4833 | 797 | 4 
Ss sss, nee ene eens renee eee 
Period Italy Norway Poland — USS.R. Sweden ~~ Australia| Canada —_ Egypt | United States | 5... 
i Token Bank Federal a, died 
Bank | State | Bank | Bank | Notes | Bank | State | Bank | Bank | Bank | Bank | Notes and| Bank | Bank |Reserve| certifi. | Bask 
Notes | Notes | Notes | Notes | and | Notes | Notes Notes | Notes Notes Notes | Dominion | Notes | Notes | Notes | cates | Notes 
End of Coins Notes & coins! 
Lire Lire | Kroner} Zloty | Zloty Leu |Gd. Rbls.} Rbles. | Kronor | Francs £ Dollars £ fe ae Yeo 
t u v v cp pP 0 
Ee aiiesicieiiateale 42,284 | w 499} 108 = ne 437 i sa 234 314 710-0 116 2-3 | 2-2 ba 428 
oi cadinabeiisininalagiel 16,774 80 | 318 | 1,340] 259 | 21,144 | 1,028 1,501 569 wy 42-2 188 7-5 | 26-6 | 1,862 1,642 
i nciecieaidiessnndiceniank 15,630 | 068 | 312 | 1,328] 241 [19,605 | 1,946 2,080 | 594 | 1,062 42-3 166 7-1 | 21-0 | 1,641 1,435 
a ceeicieeieciceinaall 14,295 |... 334 | 1,218 | 241 | 23,750 | 2,370 | 02,784] 583 | 1,609 48-2 7-3 | 19-5 | 2,603 1,331 
i i diechsemaabiieenisaal 13,672 |... 315 | 1,003 | 332 | 21,594 | 2,922 2,925} 598 | 1,611 45-0 6-9 | 18-8 | 2,716 1,428 
eis aoe 13,243 |... 327 | 1,004 | 342 | 21,219 | 3,069 3,433 | 648 | 1,510 45:1 9-7 | 20-3 | 3,044 1,381 
Si cciiseessssaninncte 13,145 |... 333 981 | 384 | 22,307 = 3,499 | 708 | 1,440 45-2 10-8 | 19-8 | 3,176 1,609 
m 
1934—October........... 13,251}... 316 | 1,010 | 389 | 21,680 ae a 662 | 1,384 42-4 10-4 | 21-0 | 3,124 1,290 
November ...... | 13,162 |... 315 | 1,958 | 366 | 21,579 i ae 651 | 1,376 42-6 11-0 | 20-4 | 3,176 13i9 
__ December ...... 13,145]... 333 981 | 384 | 22,307 a 3,499 | 708 | 1,440 45-2 10-8 | 19-8 | 3,176 1,627 
1935— January ......... 12,787 |... 312 937 | 375 | 21,617 i a 651 | 1,334 42-0 10-7 | 19-5 | 3,048 13 
February ........ | 12,634]... 311 940 | 379 | 21,225 8 a 659 | 1,330 41-5 10-9 | 19-3 | 3,119 1,327 
i navincantin }12,894 |) ... 323 945 | 388 | 21,904] 3,501 3,978 | 705 | 1,358 41-8 11-3 | 19-0 | 3,135 1,334 
TIE éuntesencitiat 12,891 |... 322 946 | 380 | 21,786 te ae 675 | 1,319 43-5 11-1 | 19-0 | 3,120 | 1,355 
“aaa |) ee 322 952 | 378 | 20,937 as ak 683 | 1,302 2-0 11-6 | 18-6 | 3,159 1,2 
i etiiente 113,029 |... 332 948 | 390 | 21,261 - a 718 | 1,307 41-5 11-6 | 18-0 | 3,223 1,576 
i eeinsiemeieiis 13,858 |... 330 932 | 396 | 21,234 a a 685 | 1,281 41-4 11-4 | 17-3 | 3,232 1,306 
August ........... 14,095 |... 330 983 | 415 | 21,751 a i 722 | 1,283 41-4 11-9 | 17-1 | 3,362 | 5,629 | 1,28 
September....... 15,273 |... 331 981 | 406 |21,993]| ... 4,999 | 771 | 1,317 41-7 11-7 | 21-4 | 3,438 | 5,683 | 1,32 
October ......... | ae 329 1,047 | 417 | 22,430 vei ab 743 | 1,325 41-9 11-6 | 24-4 | 3,495 | 5,713 | 1, 
November ...... |... 331 | 1034] 412 |22426] |. a te on | 3,612 
_4@ Until November, 1928, including State notes, then transferred to Bank. b May. c Excluding notes held by Commonwealth Bank. d@ In terms of new 
lire = 8,373 millions. g Marks—including Reichs- und Darlehenkassenscheine. § Excluding notes held & Reichsbank. m Token coins ouly 
0 Gross issue. f Excluding notes held as reserve by Chartered Banks. r State notes—gross. s Since January, 1934, excluding gold coin. t Since 
Jauuary, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. z Since May, 1922, includiug 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926 
: : " New | Buenos 
| Paris | Brussels | Milan | Zurich | Madrid >» h-hh we Buta we | York | Aire 
: | Pence t 
Francs to | Belgasto | Lire to | Francs to | Pesetas to| Florins to} Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
él él él él él fi to £1 fl fl fl to {1 toi | Dollars 
Par level ........cecessn 124-21 35-00 | 92-46 25-22 25-22 12-107 | 18-159 | 18-159 | 18-159 20-43 34-58) | 4-864(a)) 478° 
Highest, 1934 .......... 83-624 23-55 62-374 8-90" 39-81 8-14 19-45 19-95 22-45 13-77 29-75 | 5-193 12h 
LDWRE, oy corvececee 73-87% 20-864 56-78 14-934 35-344 7-18) 19-35 19-85 22-35 12-09 26-06% | 4°87¢ oo 
inning of— = a 
uly, 1914 .......... | 25°15 | $25-35— | 25-25 21-16 26-10 12-11 18-30 | 18-25 18-30 20-49% 324-55 | 4874 an 
January, 1928........ | 124-00 34-92 92-32 25-27 28-24 12- 18-11g | 18-34% | 18-20p | 20-45} gid. mks.) 34-52 | 4-878 | Ot 
January, 1929 ....... | 124-10, | 34-88 92-64 25-1 29°74 12-08 18-13 | 18-19 18 vat 20-38, 34-44b | 485m) Ot 
January, 1990... 123-91 | 34-8eh | 93-22 | 25-1 36-623 | 12-09% | 18-1 18-20 | 18-205 | 20-43) , 34-65p | 4°87 | Ot 
anuary, 1931........ | 123-66} | 34-76 2-74 25-04 46-30 12-05 18 ist 18-16 18-1 20- 00 34°48} a wt 
January, 1932........ | 86-374 | 24-374 | 66-62 17°37 40°18 8-44 17-75 | 18-25 18-12 14-25, 30-00 | 3°38 42 
January, 1933........ 85-50 24-09% 65-12 17-34 40-90 8-31 18-374 19-404 19-31 14-00 ma 28° 50\| 3-338 355 
—- 1934........ 83-00 23-39 61-844 | 16-794 | 39- 8- 19°40 | 19-90 22-40 | 13-71, 29°50) cae 97-68} 
anuary, 1935........ 74-633 21-02 57-62} 15-22 36- 7-29 19-40 19-90 22-40 12-26 - 26-50 4°94 18°50 
NE ay comenees 74-90 | 29-33 | 60-374 | 15-15 | 36-12} | 7-31 19-40 | 19°90 | 22-40 | 12-28 ,, 26-25 | 4898 | 15.55 
September, ........ 75-15$ | 29-513 | 60-68} | 15-223 | 36-25 7-33 19-40 | 19-90 | 22-40 | 12-33} ,, 26-25 | AOE | 17-95 
October ;, ........| 74-46, | 29-05) | 60-1 15-07 | 35-933 | 7-25 | 19-40 | 19-90 | 22-40 | 12-18 ,, 26-00 | 4°98 | 1865 
November,, ........ 74-53 29-17, | 60-43 15-12 36-00 7-23 19-40 | 19-90 22-40 | 12-21¢ 26-00 | 4-9 | 1795 
December ,, _ ........ 74-848 29-17 eee 36-123 7 aa 22-40 “25 26-50 493% 























November Quotations 
Method ” 
of eel 


Pee 
| . 
Quoting} jighest | Lowest | Average 


—_— 




















s. d. , ae . a New York. 3) 4-990 
oR 16 51 40-00 ' ¢ " 2 Ob Nov., 1934 | Dollars} 5:18 | 725) 48 
Highest, 1934. 1000.0.0.""" 4-50 21-50 1274 1 6} 183 1 2 Oct. 1935 | togl. | 4928] 4808) jas 
Ra: ee’ « Seosneninaee 2-874 | 18-50 1154 1 5¢ 1 4} 2 1 ie Nov., 1935 4°94; ‘ 

of— Paris oon | 94°70 
July, 1914 ............... 16 513 598 1 3 1 10 2 2 0 \ Nov. 1934 | Francs | 76-123 | 75°374) 3. 
January, 1927........... sh 50} 39-65 1 st 11 2 5 20 23 Oct., 1935 | to £1. 74°75 4 74:78) 
January, 1928........... Si 51 39-35 1 6% 20 27 111 24 Nov., 1935 75-09% | 4 
anuary, 1929........... 5% 51 39-64 1 64 | 2 OF 27 1 10: 2 3 ) 
anuary, 1930........... 54 46 39-80 1 5¢3 18 21 2 0 2 Amsterdam. ; . 7: 7:3. 
anuary, 1931........... 4% 35 39-89 1st] 114] 1:5 2 0 3 Nov., 1934 | Florins} 7°43 | 259) ) 7:24 
January, 1932 4 3i¢ 28-00 16.) 1 5 111 21 2 Oct., 1935] togl. | 7°27 | o5gh) 78 
January, 1933........... 58! 30)| 1 64 1 1 i 1 3 23 Nov., 1935 7°33 
January, 1934........... 4 | 354)) 1 6% 1 5 1 4% 1 24 ” 
January, 1935 ......... 3t 20 117 1 6% 1 8 1 5 . 2 24 Berlin. 4g | 12-34 se 
August |, weeeeneeb 2% 19 119 1 21 1 6 1 2 23 Nov., 1934 |Rchmks. 12- 9.4 12197 
September ,, ......... 2 1 119 1 et 1 11g 16 1 2 24 Oct., 1935} to él. 12-25 12-19 | 
| aeigpeenenes 2 20 119 1 2 0% | 1 6 1 2 2 Nov., 1935 12°29 
November ,,  ......... 2 21 123 1 1 10 1 3 1 . 2 
December ,, ......... 2 21 125 1 1 5% 1 2 1 2 2 - 
> D il 1! Nominal 
aily rate t Francs to {1 t Krone to {1 § Pence to Peso . 
(a) Par 8-23§} since dollar devaluation on February 1, 1934. 






































THE ECONOMIST TRADE SUPPLEMENT 


k FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 




















































































































































Irish s i itzer- 
; _ : Bul- | Czecho-| Den- Fin- Jugo- | Nether-] poland | Sweden|S¥itzer-|U.S.S.R.| Egypt 
. Period U.K. pn Belgium garia | slovakia} mark France land | Germany| Greece Italy novia | lends land 
_ — — — —_— | |-———— Roubles 
in Monthly £ £ Francs | Leva | Koruna} Kroner} Francs | Markka| Mark Drachma Lire | Dinars Gulden} Zloty | Kronor | Francs ~ £E 
= Average 
k 4 f g f e f b a é 
1918 ....0000 54,931]... 386,384) 15,775) _... 64,785| 701,778} 41,035} 897,474] A 14,828] 303,803)... 325,231}... 70,545 wsn.ses =—— _ 
1929 ........ | 92,589] 5,020] 2,951,520) 693,719) 1,661,820) 142,907) 4,851,719] 583,026] 1,120,566] 1,106,270] 1,805,397] 632,896) 229,358 259,248] 148,549} 231, Tae Seas 
1990 evsn-e+ 79,762] 4,630] 2,576,812) 382,477] 1,306,664] 138,028] 4,362,031] 437,306] 866,096] 877,000] 1,445,600] 580,009] 201,521] 187,164| 138,520) 222,017 reel 2544 
7 eas 66,512| 4,139] 1,978,495] 388,339] 977,075] 117,483) 3,516,609] 288,700] 560,590} 730,300} 970,300] 400,023) 157,728) 122,350} 118,960) 187,600) Ge eon) Sut 
; re 54,352] 3,453] 1,347,000} 289,275) 621,785] 90,860) 2,485,487] 286,500] 388,875] 656,800] 687,256] 238,300) 108,286) 71,832 96,240] 146,890 29'020| 2°174 
1983. .....-+++ 52,412] 2,934] 1,233,000] 183,500] 483,200] 102,080} 2,369,000] 328,100} 350,300] 714,700] 618,100} 240,000] 100,770) 68,920) 91,320 132,870 al 3308 
aid 56,750] 3,226] 1,169,000] 185,800] 530,300] 107,710! 1,921,730] 397,900} 370,400] 732,700] 638,900] 297,800] 86,510) 66,560) 108,330) 119,940) 19, ’ 
_Oct. | 64,993] 3,532] 1,827,000] 194,400] 585,100} 126,160} 1,795,000] 490,800] 349,500] 854,500] 624,300} 349,300] 87,290] 71,350) 128,650] 124,980} 18,690 8,077 
ow Nov. 60,679| 3,375] 1,150,000] 172,000] 595,000] 118,360| 1,792,500] 448,100] 345,800] 848,800] 632,800] 298,100] 87,960] 68,370] 128,310] 118,420) 16,890 a 
| Dec. | 59,660) 2,974] 1,175,000] 230,900] 603,200] 120,030] 1,819,539] 393,200] 399,200] 757,100] *762,400] 312,200] 74,930) 66,170] 109,890} 135,530) 25,730 o 547 
: 1935—Jan. | 46,897] 2,645] 1,041,000] 198,400] 413,600] 108,620] 1,943,523] 344,400] 404,300] 882,600] 620,700] 263,400] 75,950] 61,980) 109,110) 93,700) 14,750 481 
| Feb. 51,894] 2,782] 1,042,000] 167,400] 414,300] 102,270|/ 1,750,059] 292,900] 1359,200] 699,300] 626,000] 246,800} 70,010) 63,760) 93,990} 93,530 13,630 aes 
| Mar. | 56,037] 3,623} 1,142,000] 185,400] 516,000] 107,730] 1,717,000] 383,100} 352,800} 725,900] 670,200] 284,200] 79,900} 69,690) 110,780} 105,940 20,660 a. 
: Apr. | 55,640] 2,734} 1,318,000] 253,500] 516,900] 92,960| 1,697,000] 403,100] 359,500) 814,900] 651,300] 325,500) 78,330) 73,930) 125,740) 109,200 20,100 a 
| Mav | 58,973] 3,451] 1,581,000] 283,200} 537,900] 113,590} 1,820,000] 506,800] 332,600] 1,000,100] 552,500] 369,100] 78,020] 70,090] 122,020) 109,840] 17,770) 2,2 
, June | 52,605} 3,012] 1,421,000] 281,400] 447,100] 94,650] 1,677,000] 472,900] 317,900] 846,400] *721,900] 282,000} 73,210] 76,880} 108,920) 110,380) 25,000 2,099 
| July | 57,863} 3,048} 1,504,000] 199,200} 485,500] 100,510] 1,742,000] 490,900] 330,500] 971,100] 570,600] 310,100) 76,090) 73,200) 114,630) 110,120) 19,700 a 
: ‘Aug. | 54,960] 2,787] 1,391,000] 267,600} 524,700] 96,510] 1,698,000] 457,300] 317,600| 909,500] 569,100] 276,900] 75,590] 71,950] 120,130} 96,000) 23,650) 2,653 
| Sept. | 57,020] 3,021) 1,415,000] 214,600) 622,900) 124,140] 1,508,000] 468,000) 317,900} 855,500] 666,800) 287,700) 75,990) 63,820) 124,640 100,260} 19,000} 2,753 
, Oct. | 68,650} 3,475! f1,726,000| 314,500, 657,800)... 1,723,000 557,200) 336,000} 959,000)... 395,400} 94,430) 79,240} 144,700) 116,570] 23,410) 3,306 
bs Nov. | 66,8841 ... |... a | £791,000! 1,736,000'... 346,000 a a ... {186,000} 76,970]... 113,260}... i 
aa EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
es i f £ f f 6 c f a ; 
mk FE 1919 ......... = 302,882} 7,778]... 53,113} 573,351] 33,482} 841,436] & 9,917] 209,303]... 255,453]... 68,112] 114,700) __... 2,626 
us 1999... 3,900] 2,649,000] 532,005) 1,707,100] 134,634] 4,178,263] 535,811| 1,055,278] 582,096] 1,269,665} 660,142) 165,786] 234,447) 151,026] 175,371) 76,975 4,220 
ae 3,713] 2,172,000] 515,928} 1,455,036] 126,972] 3,569,138] 450,347] 944,020] 498,800] 1,009,900] 565,045] 143,240) 202,770) 129,160] 147,292) 86,364) 2,594 
EE oc csace 3,023] 1,922,000} 494,514] 1,092,195] 104,973] 2,535,111] 371,400] 767,160} 350,202) 850,800} 400,081] 109,318] 156,561] 93,534) 112,400) 67,601 2,138 
a 2,150] 1,234,968] 281,925} 611,332} 90,530] 1,641,103] 385,818] 473,100} 396,410} 567,600] 254,631] 70,511) 90,317) 78,950) 66,751) 47,910 2,106 
eed 1,589} 1,173,000] 237,200] 486,900} 96,900] 1,536,000] 440,700} 405,900} 448,300} 498,300] 281,500] 60,470] 79,970] 89,890) 71,070) 41,310) 2,342 
5 BE 1984 oon eesees 1,521] 1,143,000] 213,000} 603,300} 97,030 518,300] 347,200} 455,900} 435,400] 323,200} 59,320} 81,280] 107,830) 70,370) $4,860) 2,587 
be 1934—Oct 36,749] 1,745] 1,214,000} 299,900] 723,100} 98,950 625,800] 365,900 447,500} 425,600] 61,740} 91,430) 114,650} 75,210) 41,750) 3,082 
m Nov. | 36,125] 1,748} 1,177,000] 300,100} 692,700] 102,540] 1,618,000] 549,600] 355,700] 614,500} 428,700} 375,100) 59,780] 87,850] 120,510) 79,930) 34,620) 3,809 
- Dec 34,300] 1,614] 1,095,000] 318,600} 756,600] 113,290] 1,578,527] 544,900] 353,700] 702,300) 530,200] 460,600] 55,930] 82,180) 138,780] 80,370] 40,700) 3,303 
1935—Jan. 35,481] 1,301] 1,175,000] 128,900} 473,700] 88,950] 1,450,411] 362,400} 299,400} 773,700] 376,900] 267,800) 54,640] 78,290] 83,440) 60,660) 23,420) 2,921 
= eb 34,098} 1,346] 1,021,000] 145,000] 518,600] 96,600|/ 1,327,787] 290,400} 1302,300} 434,100] 390,800] 237,400] 50,670} 68,520) 79,980) 66,970} 20,140) 3,107 
Mar 35,952] 1,657] 1,111,000] 192,400] 583,900) 98,490} 1,280,000] 320,500} 365,100} 375,900] 392,100) 362,200) 54,340) 74,960) 81,980) 72,430) 23,730) 3,171 
-” Apr 33,010] 1,563] 1,162,000] 442,600] 620,700] 91,680] 1,342,000] 347,600] 340,300] 424,700] 424,200] 368,200} 50,210} 73,700] 99,830) 68,310) 20,250) 2,712 
» May | 35,207] 1,687] 1,285,000] 265,000] 530,800] 99,650] 1,321,000] 441,400] 337,000] 310,560) 369,200} 297,300) 58,030) 68,260) 116,910) 66,510) 28,830) 2,398 
a9 June | 32,914] 1,624] 1,381,000] 195,200} 541,100] 102,690] 1,236,000] 612,400] 318,000} 294,400] 476,500] 243,200] 50,900] 78,940} 109,030) 67,300] 32,870) 1,908 
— July | 36,443] 1,719] 1,342,000] 176,600] 572,300] 95,650] 1,159,000] 712,500} 359,000] 335,000] 386,400} 305,800} 53,950) 76,500) 111,660) 62,170] 36,900) 1,678 
oo Aug. | 34,883} 1,675] 1,270,000} 150,800] 615,100] 107,450} 1,174,000] 723,300} 367,600} 332,500) 425,600] 310,400} 60,940} 77,030) 118,200} 59,230) 33,290) 1,136 
me Sept. | 34,100] 1,829) 1,351,000] 304,100} 658,800} 108,250] 1,180,000) 601,300) 373,000] 918,300] $439,200) 384,200) 59,400) 76,640) 116,720) 66,800) 38,470) 1,734 
‘34 Oct 39,860] 1,996] f1,687,000] 555,700] 771,400]... 1,353,000] 621,800} 390,600} 1,047,000 a 493,500} 69,910] 83,470) 121,600) 75,860) 41,210] 4,586 
"5 ‘tes ies 1,421,000 one 397,000) = +60,000! 82,370 das 79,380 ois ice 
i a Including bullion and specie. 6b Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platinum. 
on ¢ Until Feb , 1923, Julian Calendar. f Including bullion. g Since 1928 declared values. h Old Greece only. # Since May, 1922, figures refer to ‘* Union 
7% Economique ‘o- Luxembourgeoise.”” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
"on foreign trade of the Irish Free State. | From February 1935 Saar included with Germany instead of France. * Including parcel post for the half-year. ¢ Provisional figure. 
85 
IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 
Value Quantity (Metric Tons) 
; United Aus- | British New South ‘ 
Period States | tralia | India | Camada | Zealand] Africa | Japan | Brazil ; 
—.|, —_—_——— | | —— | —__|___|______|_ Bel- France} G*™ | Greece | Hun- Nether-| poland Swit- Brazil 
-_ Monthly ; — gium many | ” gary | lands zerland 
- Average Dollars £'s Rupees | Dollars £'s £’s Yen Milreis 
res ree ea Se 
ee g b a q d 6 + 1 d f 
16,355 | 152,725 | 54,917] 1,785 | 3,365 | 60,474] 83,958 | 2,772 | 3,685 |46,069 | p 84 PS 3,739 a 661 494 
2 10 11,841 | 208,569 | 108,249 | 3,998 | 6,587 | 180,710 | 293,978 | 3,756 | 4,955 | 5,565 | 231 559 | 2,582 424 726 509 
ars 7,680 | 156,632 | 84,040 | 3,634 | 5,095 | 125,572 | 195,309 | 3,519 | 5,063 | 4,746 | 214 407 | 2,616 298 71 407 
s 3,403 | 113,487 | 52,342 | 2,156 | 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397 | 212 279 | 2,492 244 757 296 
~ $s 4,257 | 110,680 | 37,718 | 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762] 198 176 | 2,049 149 727 278 
52 $ 4,406 | 95,630 | 33,430 | 2,082 | 3,961 | 156,900 | 180,400 ] 2,548 | 4,043 | 2,949 | 154 148 | 2,007 196 693 328 
6+ s 5,522 | 104,380 | 42,790 | 2,559 | 5,366 | 187,200 | 208,600 | 2,585 | 3,810 | 3,701 | 166 198 | 1,899 213 668 331 
9 s 
a 6,417 | 122,880 | 47,230 | 3,356 | 6,411 | 173,900 | 223,800 | 2,869 | 3,613 | 3,938 | 192 232 1,925 227 681 825 
6,267 | 112,810 | 49,880 | 2,671 | 5,937] 179,600 | 214,900 | 2,514 | 3,633 | 3,520; 188 232 1,903 221 638 242 
i ' 5,537 | 101,220 | 39,110 | 2,741 | 5,869] 249,600 | 245,400 | 2,620 | 3,790 | 3,816 | 178 208 1,727 224 700 385 
ji 935—January ...... 168,480 | 6,242 | 127,890 | 37,230 | 3,181 | 5,902 | 234,500 | 188,500 } 2,371 | 3,705 | 3,831 | 180 138 1,659 193 536 300 
ebruary ...... 152,230 | 5,204 | 104,120 | 37,040 | 2,376 | 5,837 | 251,300 | 288,700 } 2,319 |r 3,605 |7 3,531 | 168 144 1,399 194 493 494 
i March ......... 175,490 | 6,634 | 121,690 | 48,190 | 2,784 | 5,891 | 216,200 | 308,600 | 2,499 | 3,570 | 3,765 | 170 163 1,603 198 572 346 
4 deat 166,160 | 5,405 | 114,120 | 36,640 | 2,781 | 5,962 | 211,200 | 304,700 | 2,421 | 3,679 | 4,037 | 160 197 1,590 249 553 341 
ME sshinsaces 166,780 | 6,215 | 117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 | 252 199 1,748 211 626 340 
BI centages 155,310 | 5,469 | 98,110 | 46,730 | 2,315 | 5,672 | 192,500 | 276,100 | 2,411 | 3,597 | 4,047 | 182 199 | 1,732 232 700 215 
| | aes 174,160 | 6,330 | 99,690 | 48,410 | 2,909 | 6,423 | 187,000 | 367,100 | 2.593 | 3,898 | 4,327 | 259 237 1,809 192 781 364 
* August ......... 180,440 | 7,021 | 111,480] 49,560 | 3,573 | 6,442 | 166,400 | 349,400 ] 2,498 | 3,741 | 4,090] 211 246 | 1,834 209 664 382 
0) ocptember 168,690 | 6,525 | 100,970] 44,690 | 3,142 | 5,771 | 129,600 | 353,900 | 2,683 | 3,689 | 4,047 | 194 267 1,759 206 639 oa 
5 October ins 189,690 | 7,575 |{118,100] 52,780 | 3,572 | 6,569 | 170,400 os os sad ka me ey = a“ 690 
35 ovember oa ne os +206,000 ie 
5 
1 , . 
— EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
1913 8g b m m ¢ a q dk € + I a f 
-- 7 36,333 | 1,751 | 2,294 | 52,393 | 81,814] 1,740 | 1,840 |46,143 | p 50 - 2,451 ea 71 168 
. ; 102,050 | 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 62 230 1,358 | 1,753 87 182 
age 75,460 | 3,684 | 6,657 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759 63 191 1,384 | 1,577 76 189 
a 54,270 | 2,860 | 5,709 | 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 1,402 | 1,559 58 186 
46,690 | 2,915 | 5,622] 113,649 | 211,394 | 1,630 | 1,969 | 3,438 43 109 1,166 | 1,125 38 136 
51,310 | 3,367 | 7,720 | 152,300 | 235,000 | 1,662 | 2,088 | 3,486 56 154 1,064 | 1,082 4] 159 
00 63,770 | 3,901 | 6,626 | 177,800 | 289,800 § 1,696 | 2,362 | 3,768 65 139 1,411 | 1,213 43 183 
vis 
95 ctober ...... 203,610 | 9,960 | 120,950 | 77,820 | 2,016 | 3,823 | 197,900 | 336,700 | 1,743 | 2,192] 4,221 &3 138 1,171 | 1,472 55 232 
eens 192,310 | 9,800 | 120,040 | 73,130 | 2,780 | 6,184 | 191,900 | 286,800 | 1,546 | 2,520 | 3,923 52 163 1,078 | 1,316 49 202 
s+» | 168,460 | 10,495 | 117,710 | 68,070 | 2,543 | 7,491 | 206,200 | 311,100 | 1,438 | 2,579 | 3,750 20 134 962 | 1,297 41 201 
3 |” RtUary ...... 175,560 | 8,681 | 134,390 | 55,210 | 5,043 | 6,854 | 166,600 | 281,500 | 1,522 | 2,283 | 3,748 56 90 991 | 1,223 32 193 
» Ma yebruary ...... 160,300 | 9,794 | 128,710 | 54,440 | 4,400] 4,510 | 175,900 | 310,500 | 1,349 | 2,429 | 3,462 33 91 923 997 31 199 
*) 181,700 | 8,501 | 152,200 | 68,350 | 6,072 | 5,093 | 209,800 | 301,300 | 1,506 | 72,228 | 3,896 61 145 1,034 | 1,064 36 197 
Scessianad 160,550 | 10,077 | 107,290 | 48,030 | 3,838 | 9,502 | 199,700 | 289,100 J 1,501 | 2,476 | 3,848 59 130 951 | 1,065 35 199 
petibestsan 159,790 | 8,594 | 149,640 | 66 4,292 | 12,488 | 209,100 | 325,800 }| 1,634 | 2,620 | 4,166 70 134 1,103 | 1,037 32 219 
~ a 167,280 | 6,886 | 125,690 | 59,400 | 3,186 | 8,032 | 188,900 | 389,100 | 1,785 | 2,617 | 3,942 54 112 968 | 1,097 33 244 
7. | ace 167,820 | 6,360 | 118,150 | 64,830 | 3,179 | 8,653 | 204,100 | 361,900 | 1,752 | 2,422 | 4,144 64 127 1,033 | 1,088 36 237 
3 Sree testers 169,750 | 6,010 | 118,170 | 76,640 | 2,827 | 6,256 | 210,900 | 358,800 | 1,747 | 2,244 | 4,212 60 11 | 1,063 | 1,201 33 251 
s+ | 195,540 | 8,541 | 117,930 | 78,850 | 2,664 | 8,317 | 222,700 | 364,600 | 1,892 | 2,436 | 4,397 119 150 1,022 | 1,184 37 
seeeneees 218,120 | 9,488 |f141,900] 91,320 | 2,815 | 10,027 | 232,000 oa ws sai a a4 ie ody rs 41 
07 ses +84,120 : xe - ake ab son ies ai 
a ena 
33 b Sea-borne trade only. ¢ Including ships’ stores. d@ Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 








Jf General trade, gross weight. g Until 1927 fiscal year beginning July Ist. & Including Luxembourg. ¢ Until 1929, excluding live stock and 
figures refer to « ames. j Excluding weight of live animals. | & Excluding reparation deliveries. m Including gold exports except in 1913. p 1914. Stace May 1922, 
nion E ique Belgo-Luxembourgeoise.”” y From Pcuinal few Saar included in Germany instead of France. s English currency values. 

¢ Provision: re, 











































































































































































at 
‘ ~ 
End of Month | 5 $3] ¢ i 
to a | a & 2 2 x : 
¢| 4/2 eialielsle 3] 8 g 2°12/a]3 
Monthly = = od =a | 3 2 
: a 6 C = - = Si" | St & 121" 1 & TF 1021—June ......... 17-8} 9-9) 16-8) 3-0) g.- : ; 
ae a |e] | ™ 6 “i> 18-2] 6-6] 25-21 1-6) 16-6| 23-41 a9.4| 23 is 
; ‘ "S| 15-1 
' a ms f | ch ° 1927—June ......... 8: : . . ¢ 
1913 ...... 16-3]... 60 | 23] 13 20 | 18 ood OS Le oe hs. 18:9] 22:5] 95] 64] 59 
1929 ...... 23-8) 8-6] 55 | 1,259] 80-2 | 607] 29 | 17-8} 318] 23 | 63 1928—June 10:7| 0-6|13-5| 6.2| 4.5 28-0/ 18-6] 8-9] gg 
ee 8-5] 3-1] 42 | 1,362) 65-2 | 361] 20 | 6-4) 210] 28 | 48 “Jina 1-9] 28-4] 16-7] 1404 14-4) 7-6) 11-2] 3.9 
MOBS... 15-7} 4-9 | 27 | 511] 12-3] 304) 31 | 11-6] 37] 11 | 382 1929—June 9-6| 0-4|10-0| 8.5| 4 22-1) 17-3] 9-9] gg 
a tail 20-41 17-9 | 21 | 300) 7-3] ... 3-0} 47] 8 | 15 | ... | 551] 60 aber} 11-1| 2-4| 22-41 20.1 as =. 7-3) 10-0] 9.9 
i re 14-1)... aa oe Seti 5 os ae ade oan aes --- | 118 1930—June ......... 15-8] 1-9] 8-7] 19-6] 5-5 oe r+ 13-1] Wg 
1933 ber...) 20-2] 9-2] 25-1] 31-7] 18-2] 25.5 | 23.3| so5| 18 
Oct.-Dec 7-4, 12-9] 20 | 139) 4-1] 292) 59 | 5-3) 47) 11 9 | 31 | 563) 68] 199) Tune 21-8] 9-0| 11-3] 29-7|Ir.5 : 3) 23-4] 17.9 
, 1934 i. -.| 20-9] 17-0 | 32-2 | 42-2] 27-8] 27-2 . 27-6] 16-3 
Jan.-Mar. 6-7} 9-8] 19 | 358) 11-4] 152) 3 | 3-3) 122) 8 | SO | 2t | 655} 75] iggo Tine 22-3] 18-7 | 24-9| 43-1| 27.0 *1} 28-0] a1. 
Apr.-June | 25-6) 11-0 | 10 | 551] 5-1 | 280] 58 | 1-5) 70] 10 | 20 | 120 | 658) 123 aber ...| 21-7| 18-6 | 42-8| 43-1 | 34.5 = 19-1} 30-0) 21-9 
July-Sept. | 9-4) 9-0] 13 806} 8-5 | 531] 2] 1-1) IS] 9 | IN | 27 | 425] 147] yogg tune... 1 19-5| 14-4| 21.9 2.7 1 =. 28-1 25:6 
1935 1934—June ......... 16-4| 17-1] 15-5| 13-3 | 29-1 | 27-2] 14-9| 29-91 
jan.-Mar. | 9-1 ei 4 | 16-1 | 22-2] 30-3) 14-3 | 37-9| 32-8 | 25-0 . 
Apr.-June | 11-6 vee Joes : 1935—May ......... 15-6 | 17-1] 14-4] 10-7 | 34-0/ 25-5} 13-2| +4 
August s-¢ vee veh wee hme ome Ese 8 oe 8 ek ee ED cceccened 15-3 | 15-8] 12-6 | 10-0) 32-9| 21-1] 12-7| 178] Isa 
i September 4-7) me ee — sen a one ini ae Thee 4 jury aoe 15-3| 15-1] 12-6| 9-3} 33-9| 19-1] 11.3 i 
October eee 27 } . eee eee oce eee eee ove cee eee coe 45 August ae 14-9 | 14-9) 13-7 9-1 34-5 19-7 We? oy 1“ 
ba I September | 15-0 14-9| 14-9) 9-1/34-74| ... | 12-2118°o41 Ipe 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at tober...... 14-6) ... 117-3) 9-8t)35-14) | od 13-3 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures November...| 14-6] ... !21-6|10-6t] ... is 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the U.K. both : 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Excluding large railway Number of Workers Covered by Last Returns 
issues. f “ Rivista Bancaria.” 4& Issues exceeding Fis. w+ ~ the — market —s 
Colonial, and since Jan., 1925, foreign issues. mm Since 1924, excluding amalgamations and conver- illion 9. . . . : ‘ ’ 
sions. Until end 1922 paper mark. o “ Société de Banque Suisse,” figures of net amount of new io omncennnte P \ 12-8} 0-8) 0-39) 6-9) 0-6/0-06) 0-4) 0-4] o-16 
capital paid-up. Compiled by ‘“ Commercial and Financial Chronicle.” y Up to 1927, authorised - -——- - - 
issues, excluding western departments; since 1928 amounts actually issued, whole territory. # Ex. Irish Free State since March, 1923. t Provisional figure. 
BANK RATES SECURITY VALUES 
“a | 4930 ) 1931 | 1932, 1933 | 1934) 1935 Nether- United 
| 2 | —— | ———— — |-——— United Kingd Sweden Canada 
1& lind of End of End of | End of End of | End of —_ lands 7 States 
isi@rsie « . © : Se. 2 © . 2 | eee “Standard 
PISIElE/S1E]1 818 SIF ele 2 « , ” Official. Official. 
ASAI2 12) 2/2) 2/R [2181218] 5 areas 49 yi 
' = SI I — | | oe | ce | Se — — 
i London ..| 2l al gl al ale ee) e |e) 2 eieis | Industrial Industrial | rae 
ondon s 3 | 24) Sans ts 2 2 2 - (2 365 representative securiti 
Paris... ...| 34 24) al 2 | 2b) 24] 23 | 28 | 2h} 28 %4)5 1/3 16 -_ Shares 
Berlin .. 71/4/5/717)5!14 1414 1/4 5414 [4 14 e————_ ; ———— 
New York®.| 43] 23) 2 | 14) 35! 291 29] 23.12 | ag] ag] ug} ag} ag Base | Dec., 1921 = 100 a a Nom. value = = 
Amsterdam) 43] 3) 3| 2/3 | 24) 2 | 44 | 26] 2] 2h) 4 \ 4 | 31 > = 
Brussels “a 3) 3 | 2h) 2h) 23) 34) 3h | 3h] 3b] 3 | 2h} 2 |} 2 12 (a) (b) (c) (e) (A) (g) (d) (9) 
| Rome ..... | 7 54) 5}! 54)71/5/5 | 4 |3 |3 | 4 | 3g)5 | 5 | 1930-June| 110-0 ° 119-0 85 148-2 209-3 165-4 P 
- Switzerland] 3}} 3 | 24}2/2/)/2/2 |/2 |2 }2 |2 | 2b| 2a) 23 Dec. 112-5 . 114-4 60 131-8 177-6 120-3 , 
‘| Vienna ...| 74} 54) 5 | 7418/1716 5 15 | 4a) 45) 4 at 34 | 1931-June | 111-1 . 108-6 50 120°1 180-7 91-1 86:5 
i Warsaw ...| 8$| 6}) 74] 74| 73) 7}! 6 16 |5 5 . es te te Dec. 102-2 90-7 98-5 35 79-4 116-8 74:3 54:3 
Tokyo ......|5-4/5-4)5-115-116- |5:1/4-38|4-38)3-65|3-65|3-6513-6513-6513. 1932-June | 111-0 78-9 100-6 25 50-7 106-3 48:8 35 
Calcutta..17/61616|) 8/514 34 | 3h 1 331 381] oe ' 33's Dec. | 116-1 95-8 109-4 35 57-3 126-5 58-4 48 
See 1933-June | 118-7 105-1 114-3 39 64°5 159-7(k)| 103-6 73 
Federal Reserve. Dec. | 122-0 | 108-4 | 117-6 37 64-8 156-4 107-6 | 788 
' 1934-June 125-3 | 114-5 | 121-8 34 71-3 156-6 31 a 
’ . | 132-7 113-5 126-5 28 . . é A 
LONDON BANKERS’ CLEARING RETURNS 1995-tone 130-3 115-6 125-5 33 90-0 169:9 145-2 a 
(000’s omitted) uly 131-5 115-6 126-4 32 “4 . , 
j Aug. 129-8 117-5 125-8 32 87-0 173-6 146-1 95-2 
' Town Metropolitan Country _ Sept. 124-3 112:7 120-6 30 ss-1 171-6 147°1 a 
i as oe ata 14,191,275 855,648 1,385,481 16,436,404 t. | 125-5 | 112-6 | 121- 4 5 
Re 39,935,924 1,881,989 3,078,764  44'896.677 Nov | 128-9 | 118-3 | 125-5 * wt —s - 
OD hci Pete 38,782,577 1,812,146 2,963,631 43,558,354 ; 
BENE * icxciecoknivsiinssbieek 31,815,808 1,667,852 2,752,209 36,235,869] (a) Fixed interest. (b) Variable dividend. (c) Total. (d) Monthly average. (e) Average of highest and 
i 1932 ee eee 27,833,633 1,610,407 2,667,919 32,111 959] lowest quotations on each Wednesday. f) Shares of companies with capital of more than 5 ae 
1933 00... eeeseeeeeees 27,714,480 1,656,675 2,766,471 32,137,626] francs. (g) On 25th of month. (4) End of month. _(i) 1927-1928, 79 shares; 1929, 92; 1990, 100; 
aoe inte” Soe, 6 2,984,512 35,484,157] 1931, 98; 1932 and 1933, 96; 1934, 87. (J) Average of closing prices on each Tharsday of mont 
i vs amber is «9,667,682 695,906 2,885,002 4,248,590 N vi i figures owing to change in the number of compani 
1935 (December 18) 31,296,989 1,825,593 3,133,175 36,255,757 ase ere - rarer , 
} U.K. IMPORTS AND EXPORTS .—(000,000’s omitted) 
' : <—-—_=-s=-<-==—sssnsn SRS Spot ens atasasesepaeioemnannmmenanmiieeeemmeennte eme eiens meeeeenmmmett teeeaatomes mmeeamea eeeete 


h Food Raw Materials Manufactures Imports of Exports of 














a Sheep’s Cotton | tron and Coal 
‘ Imports Exports Imports Exports | Imports Ex Wheat Raw and Lambs’| Piece 
‘| an - pa Cotton [Wool | Goods | Stel aa 
£ £ £ Cwts. Centals | Centa . Yds. Tons ‘ 
24-2 2-7 23-5 és 161 sks 8-8 1-8 0-7 “S509 ae $0 
j 44-7 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 -s 36 
1 | 34:8 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 | (0-17 3:2 
j ; 31-1 2-7 13-7 3-6 13-1 23-0 8-8 1-0 0-8 182 = 3:3 
a 28-3 2-3 15-0 3-8 12-6 23-5 9-4 1-2 0-8 179 = 3:3 
f 28-8 2-5 17°5 4-0 14-3 25-4 8-6 1-1 0-7 172 2 2:9 
; 27-1 2-2 16-9 4-0 15°5 25-9 8-1 0-8 1-2 159 = 3:7 
if BO inh cdcchie ie carts he ae 30-1 2-5 18-4 4-7 15-8 27-1 10-5 0-9 1-2 158 0-21 3-1 
i (SRE 27-5 2-4 15-7 4-0 14-4 25-5 8-7 0-8 0-5 138 a 3-7 
ie cet eiiamattcoatie in Oh 2-6 17-0 4-6 15-5 28-4 8-5 0-8 0-6 170 = 3°5 
August ........... ipicdainedl 27-0 2°5 16-0 4-1 15-8 27-2 7-0 0-6 0-4 = 0.19 2-9 
September ................0.00. 29-6 2-8 15-3 3-7 15-5 34-1 7:3 0-6 0-3 150 + 33 
IE ditsmseinccarenas 37-5 3-4 18-0 4-7 17-6 30-6 9-9 1°4 0-4 161 = 3-5 
November............s..ecseseses 34-4 3-8 19-7 5-1 16-9 29-3 9-9 1:7 0-6 158 = 






























































































* Yards. 
mst RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
; Great Britain (g) 
4 Austria Germany Italy Canada United . = a 
i States Minerals? otal? 
te Merchan- Coal, etc.t | and Other T 
ye (6) (h) (a) (e) (i) (e) (e) (e) ore _— 
"4 Monthly Average— Tonnes- Kim. Tonnes-Km.) Tonnes-Km.) Tonnes-Km., Tonnes-kim. Tons ons Ton: 7 1,483 
929 379 5,745 1,017 4,831 59,897 1929 5-1 17-2 =e 30.7 1,276 
273 3,792 962 3,447 41,383 4:3 14-4 4-0 1-0 1 
| 221 3,242 840 3,092 3:8 13-8 >. ee 
| 245 3.479 759 2.845 3-8 13-7 3:5 ” 
253 4.165 714 3,184 7 
276 4,477 709 3,540 4-0 14-5 7 21-0 
259 4,119 695 2, 3-5 13-7 7 21:8 
221 4,423 700 2.560 3-6 14°3 58 22:3 
217 4,027 734 2,727 3-7 14-6 38 32.0 
242 4,667 777 3,025 3-7 14-3 4-0 20-6 
234 2.941 702 2,965 3-7 13-1 +4 | 
255 4.411 694 2,899 3-5 11-7 3-8 198 
248 4,569 720 3,093 3-6 12-3 3:8 19.8 
258 4,619 sd 3,417 3-7 12-2 3-9 a7 
269 4,867 a. 3,068 3-5 10-7 .? 20:3 
288 5,158 x 4,392 3-7 12-9 3-7 ; 
wiz 5,573 we = 3-9 13-2 3-8 
* Inc. live-stock. (a) * Reichsbahn.” Exc. tree-hauled. (0) State wa we 
at least $500,000. (e) Including free-hauled. (f) Excluding free-hauled. (g) Laan ton = kg. 1,016-05; mile = metres 1,609°34. 





3 From January, 1932, onwards figures relate to 4-week periods. (k) Figures from 1933 not comparabie with previous 
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